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Disclaimer
By attending this presentation and/or by accepting this presentation you will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this disclaimer. This presentation (the 
“Presentation”) has been prepared by AEDAS Homes, S.A. (the “Company”) and comprises slides for a corporate presentation to the market of the Company and its subsidiaries (the “Group”). 

For the purposes of this disclaimer, “Presentation” means this document, its contents or any part of it. This Presentation may not be copied, distributed, reproduced or passed on, directly or indirectly, in whole or in part, or disclosed 
by any recipient to any other person, for any purpose other than the aforementioned. This Presentation has not been independently verified and will not be updated.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein and nothing in 
this Presentation is, or shall be relied upon as, a promise or representation. 

None of the Company nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise)
for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

This Presentation is for informational purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the Company’s publicly available information and, if applicable, the oral briefing provided by 
the Company. The information and opinions contained in this Presentation are provided as at the date of the Presentation and are subject to verification, correction, completion and change without notice. In giving this Presentation, no 
obligation is undertaken to amend, correct or update this Presentation or to provide access to any additional information that may arise in connection with it is undertaken. 

Likewise, it is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects.

This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or 
particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Company and the Group. You are solely responsible for seeking 
independent professional advice in relation to the Company and the Group. No responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents or 
associates based on such information.

This Presentation contains financial information regarding the businesses and assets of the Company and the Group. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The 
inclusion of such financial information in this Presentation or any related presentation should not be regarded as a representation or warranty by the Company, its affiliates, advisors or representatives or any other person as to the 
accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Company and the Group and should not be relied upon when making an investment decision. Certain financial and 
statistical information in this document has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the expressed total.

Certain statements in this Presentation may be forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which could cause actual results or events to differ materially from 
those expressed or implied by the forward-looking statements. These include, among other factors, changing economic, business or other market conditions, changing political conditions and the prospects for growth anticipated by the 
Company’s management. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. Any forward-looking statements contained in this Presentation and based upon past 
trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a 
result of new information, future events or otherwise. No undue reliance should be placed in such forward-looking statements. The market and industry data and forecasts that may be included in this Presentation were obtained from 
internal surveys, estimates, experts and studies, where appropriate as well as external market research, publicly available information and industry publications. The Company, its affiliates, directors, officers, advisors and employees 
have not independently verified the accuracy of any such market and industry data and forecasts and make no representations or warranties in relation thereto. Such data and forecasts are included herein for informational purposes 
only. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.

The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about and observe any such restrictions.

Neither this document nor any of the information contained herein constitutes or forms part of, and should not be construed as, an offer of purchase, sale or exchange, nor a request for an offer of purchase, sale or exchange of 
securities, or any advice or recommendation with respect to such securities of the Company in any jurisdiction, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any 
contract or investment decision. Any purchase of or subscription for securities of the Company should be based solely on each investor’s own analysis of all public information, the assessment of risk involved and its own determination 
of the suitability of any such investment. No reliance should be placed, and no decision should be based on this Presentation. 
This document is a translation of a report originally issued in Spanish. In case of any discrepancy, the Spanish-language version will prevail.



Llull
(Palma de Mallorca)
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Tight cost control and strong brand recognition paying off: 
safeguarding margins in current inflationary context

I
Overview

Delivering another standout quarter - on track to hit all 
annual goals
• Robust BTS demand, complemented by strong investor appetite for BTR 
• Disciplined, selective land investment strategy

III
IV

Accelerating investment to seize land acquisition opportunities, 
providing further visibility on future business performance 

II Organization with proven execution capacity - ready to 
achieve ambitious growth goals
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9M 2021/22 Executive Summary

Results

Operations

Land 
Investment

(1) Includes completed transactions and pending binding transactions

Sales

• In 9M 2021/22, acquired land for 3,504 additional units for €267m1, of which 
60% have already been activated

• 3,192 units activated in 9M 2021/22
• 1,002 construction starts and 1,121 building permits secured in Q3 2021/22
• 1,526 completed units (731 with First Occupancy Permit) at end of December

• In the last 12 months, AEDAS has brought in €798m in revenue, delivering 
€162m in EBITDA (20.3% margin)

• ROE in LTM hit 16.9%

• 2,295 net sales (2,222 BTS and 73 BTR) in 9M 2021/22
• Order Book: 4,438 units (3,422 BTS + 1,016 BTR), valued at €1.4bn at end of 

December



Jardins de Castellarnau
(Sabadell, Cataluña)
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12 9

106 124 134 138 129 112
147

274 272 270
223 215

242
286

237
271

April May June July August September October November December

Net sales
(units)2020/21 2021/22

Firing on all cylinders: another quarter of healthy sales 
while keeping deliveries on schedule 

Sales: driven by unflagging demand

• 721 net retail sales in Q3; annual 
sales goal of 3,000 units now 
within striking distance

• 73 BTR units sold to institutional 
investor in December

Q3 2021/22

Construction and Operations: executing the plan and 
primed to deliver bigger volumes  

• 2,608 permits requested in 9M 2021/22
• Broke ground on 2,021 units in 9M 2021/22
• 1,526 completed units at end of December, of which 

731 had First Occupancy Permit – very high visibility 
on Q4 2021/22 deliveries 



8AEDAS Homes - 9M 2021/22 Results

Absorption rate underscores strength of housing market 
in regions where AEDAS Homes operates
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Current execution levels confirm strong visibility on 
Business Plan goals
BTS + BTR as of 31 December 2021

(1) Coverage ratios have been calculated over expected annual deliveries target: 2,200-2,300 in FY 2021/22; 2,900-3,000 in FY 2022/23; and 
3,000 in FY 2023/24.

100% 100%

83%

2021/22 2022/23 2023/24

Launches 1

41%

71%

32%

56%

2021/22 2022/23 2023/24

Sales 1
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Under construction 1
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Sold

Under construction
Completed

Delivered
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North
€20m

7%
(239 units)

Catalonia & Aragon
€54m
20%

(686 units)

Andalusia & 
Canary Islands

€29m
11%

(750 units)

€267m
3,504 units

East & 
Mallorca

€55m
21%

(811 units)

Land Investment
9M 2021/22 (€m)

€267m
Invested in

3,504 RTB units 

The AEDAS Homes landbank
has an implicit net 

development margin above 
20%

Madrid
€109m

41%
(1,018 units)

Disciplined, flexible and selective land Investment strategy: 
maximizing current market opportunities and securing future 
business performance 

Selective criteria: 
41 transactions closed in 

27 municipalities

Additionally AEDAS acquired 
167 units in 8 Works in 

Progress from Aurea Homes
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Growing landbank under optimal conditions in key 
locations: up 14% to 17,703 units1,2

Costa del Sol
2,403 units
14%

East & Mallorca 
3,637 units

21%

Catalonia & Aragon 
2,322 units

13%

Andalusia & Canary Islands
3,757 units
21%

Madrid 
4,839 units
27%

North 
745 units 

4%

(1) Landbank 2020-21 (15,484) + Acquisitions and committed transaction pending closing (3,504) 
– Deliveries 9M 2021-22 (1,285) = 17,703

(2) Growth with respect to 31 December 2020



Baret (Vilanova i la Geltrú, Barcelona)
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P&L 9M 2021/22 (1 April – 31 December 2021)
(€m) 9M 

2021/22
Last 12 
months

9M 
2020/21

Change vs 9M 
2020/21 (€m)

Change vs 9M 
2020/21 (%)

REVENUE 403.8 798.5 277.2 126.6 45.7%
Cost of goods sold (284.8) (566.7) (201.0) (83.8) 41.7%
GROSS MARGIN 119.0 231.7 76.2 42.8 56.1%
% Gross Margin 29.5% 29.0% 27.5% - 197 bps
Operating expenses (22.2) (50.9) (13.3) (8.9) 66.6%
NET DEVELOPMENT MARGIN 96.8 194.1 62.9 33.9 53.9%
Overheads & other (23.5) (31.7) (18.8) (4.7) 25.2%
EBITDA 73.3 162.4 44.1 29.2 66.2%
% EBITDA margin 18.2% 20.3% 15.9% - 224 bps

• In the last twelve months, AEDAS Homes has delivered 2,470 units, generating €799m in revenue and reporting 
EBITDA of €162m (EBITDA margin of 20,3%) 

• The ASP of the last twelve months stands at €323K (€335K in BTS and €180K in BTR).

• During 9M 2021/22, 1,285 homes were delivered at an ASP of €314K (€324K in BTS and €179K in BTR).

• Gross margin stands at 29.5% in 9M 2021/22, in the high range in the 2020-2025 Business Plan.

• Incremental operating leverage is reflected in an EBITDA of €73m in 9M 2021/22 (vs. €44m in 9M 2020/21) and a 
224-basis point improvement in the EBITDA margin, to 18.2%.
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€1,622m
€666m
€747m
€186m

€148m

€491m1

€963m
€53m

Balance Sheet Summary as of 31 December 2021

€55m

31 March
2021

Change Observations

€186m

€253m2

€994m
€65m

€99m

€227m
€84m
€166m
€-28m

€-38m

€238m

€-31m
€-12m

€-44m

• Increase in inventories in line 
with increase in number of 
units activated and brisk pace 
in land investment

• Maintaining optimal cash 
position (€81m unrestricted)

• Short-term debt reduced due 
to the amortization of the 
syndicated facility and 
bilateral ICO loans

• Increase in long-term debt due 
to 5-year HY bond issuance

• Reduction in equity due own 
shares (buyback and 
amortisation) and dividend 
distribution (€62m)

31 December 
2021

€1,395m
€582m
€581m
€214m

Cash

Long-term debt

Equity
• Treasury stock3

Short-term debt

Inventories
• Land
• Works in progress
• Completed 

product

(1) Long-term developer loans (€174m) + long-term corporate debt (€317m) 
(2) Long-term developer loans (€165m) + long-term corporate debt (€88m)
(3) As of 31 December 2021, there were 2,590,206 shares in Treasury Stock, at a purchase value of €52,916,117
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Evolution of net financial debt
(€m) 31 Dec 

2021
31 Mar 
2021

31 Dec 
2020

Var vs
Mar 2021 

Var vs
Dec 2020

(A) Secured debt 175.4 169.4 270.7 6.0 (95.3)
(B) Corporate debt 370.3 182.9 217.3 187.4 153.0
Syndicated facility - 100.0 130.0 (100.0) (130.0)
Commercial paper programme (MARF-listed) 56.1 56.7 49.3 (0.6) 6.8
Other corporate debt - 31.5 38.0 (31.5) (38.0)
High Yield Bond (with guarantee) 325.0 - - 325.0 325.0
Amortised cost-IFRS (10.8) (5.3) - (5.5) (10.8)

(C) Gross Financial Debt (A+B) 545.7 352.4 488.0 193.3 57.7
(D) Available cash 81.2 123.6 79.4 (42.4) 1.8
Net Financial Debt (C-D) 464.5 228.8 408.6 235.7 55.9
(E) Cash tied to developments 66.8 62.6 55.3 4.2 11.5
TOTAL CASH (D+E) 148.0 186.2 134.7 (38.2) 13.3

• Net financial debt comes to €465m (€56m more than at 31 December 2020), due to intense investment activity

• Despite steady growth in activity, debt linked to developer loans was reduced by €95m compared to the same 
period in 2020, reflecting the diversification of financing sources

• On 12 May 2021, the Company issued a High Yield Bond1 for €325m at 5.25 years with a 4.0% annual coupon.

(1) Corporate credit rating: S&P (B+), Fitch (BB-) and Moody’s (Ba2) 
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Financial leverage

31 December 
2021

31 March 
2021

31 December
2020

LTC1 28.7% 16.4% 27.3%
LTV2 23.2% 12.0% 19.4%
Net financial debt / EBITDA (LTM) 2.9x 1.7x 7.9x
Average cost of debt 3.16% 2.83% 2.71%
Interest coverage 8.4x 9.4x 4.1x

• Increase in financial leverage, in terms of NFD / EBITDA and Net LTV ratio in line with business 
seasonality. Expecting significant reduction in leverage in Q4 2021/22 in line with higher volume 
of deliveries.

• Increase in average cost of debt due to new capital structure established by the Company, 
with a greater use of corporate debt, a higher amount at a fixed rate and longer repayment 
terms.

(1) Calculated as Net Financial Debt divided by inventory
(2) Calculated as Net Financial Debt divided by total GAV



Vasco de Gama (Palma de Mallorca)
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Key Takeaways and Outlook

1

2

3

Outstanding evolution of operations - well on track to achieve 
2021/22 delivery and results targets

Demonstrated capacity to replenish and increase landbank under 
optimal conditions

Extraordinary visibility over next three years points to 
successful execution of the Business Plan through March 2025   

4 Buoyant demand helping to protect margins



Berganza (Valladolid)
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Units on the market as of 31
March 2021

Launches in 9M 2021/22 Deliveries in 9M 2021/22 Units on the market as of 31
December 2021

On the market: 7,806 units1
As of 31 December 2021

7,806 
units

6,693 
units

2,398
units

(1) "Units on the market” includes all units available for sale, including those that have already been sold but not yet delivered.

1,285
units
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Order Book: 4,438 units (€1,361m)
As of 31 December 2021

Accumulated sales to March 2021 Total sales
in 9M 2021/22

Accumulated deliveries to
December 2021

Order Book as of December 2021

€1,504m
4,495 units
€335K/unit

€1,361m
4,438 units
€307K/unit

€2,091m
6,638 units
€315K/unit

€774m
2,295 units
€337K/unit

3,422 retail units 
(ASP: €344K)

1,016 BTR units
(ASP: €181K)
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Under construction
as of 31 March 2021

Construction starts
in 9M 2021/22

Completed units Under construction
as of 31 December 2021

Construction Starts and Building Permits
As of 31 December 2021

4,586 units

Permits as of 31 March 2021 Permits granted
in 9M 2021/22

Construction starts Permits as of
31 December 2021

2,021 units 1,984 units

4,623 units

515 units

2,020 units 2,021 units

514 units

Building permits in hand, pending construction start (BTS)

Units under construction (BTR+BTS)
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Regional Breakdown
As of 31 December 2021

Madrid
2,002 units

26%

East & Mallorca
1,893 units

24%Costa del Sol
433 units

6%

Catalonia & 
Aragon

1,423 units
18%

Andalusia & 
Canary Islands

1,439 units
18%

7,806 units
€2,579m 

€330K/unit

On the market1

Madrid
1,443 units

33%

East & 
Mallorca

1,217 units
27%

Costa del Sol
160 units

4%

Catalonia & 
Aragon

866 units
20%

Andalusia & 
Canary Islands

531 units
12%

4,438 units
(3,422 units BTS)

€1,361m
(€1,177m BTS)

€307K/unit
(€344K BTS)

Order Book

East & 
Mallorca
347 units

17%

Andalucía
509 units

25%
2,020 units

Permits granted
in 9M 2021/22

Costa del Sol2

(29 units)
(1%)

Catalonia & 
Aragon

316 units
16%

Madrid
617 units

31%

North
616 units

8%

North
221 units

5%North
260 units

13%

(1) “Units on the market” includes all units available for sale, including those that have already been sold but not yet delivered. 
(2) Due to modifications in the initial works project. 



24AEDAS Homes - 9M 2021/22 Results

Under 
construction
4,623 units

40%

Marketing
1,697 units

15%

Design phase
3,807 units

33%

Active units1

Active Units and Permit Request Status
As of 31 December 2021

11,653
units

9-12 months 2
361 units

13%

5-8 months
861 units

30%

<4 months
1,209 units

42%

Permit Request Status
>12 months
422 units

15%

2,853
units

Completed 
product

1,526 units
13%

(1) Units are considered active from the moment they enter the design phase 
until they are handed over to the customer.

(2) 160 units correspond to BTR.
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Corporate Calendar

26 May
2022

29 June 
2022

FY 2021/22 Results

Annual General Meeting

28 July
2022

30 November
2022

Q1 2022/23 Results

H1 2022/23 Results

Confirmed

TBC

TBC

TBC



Qian
(Majadahonda, Madrid)
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